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DUN’S STATISTICAL RECORD 

Latest Week : 1928 1927 
Bank Clearings.......... $8,853,836,000 $8,756,846,000 
+Crude Oil Output (barrels) 2,401,850 2,573,850 
Freight Car Loadings..... 1,024,534 1,017, 94 
Failures (mumber)....... 356 436 
Commodity Price Advances 18 30 
Commodity Price Declines. 29 26 

Latest Month: : ae 
Merchandise Exports..... $390,000,000 $356,947,437 
Merchandise Imports..... 317,000,000 355,147,500 
Building Permits......... 251,897,500 239,708,400 
Pig Iron Output (tons).. 3,082,000 3,089,601 
Unfilled Steel Tonnage.... 3,637,009 3,053,246 
tCotton Consumption (bales) 510,565 659,841 
Cotton Exports (bales)... 457,78 481,943 
Dun’s Price Index....... $195.183 $185.598 
Failures (number)....... 1,94 1,833 

+ Daily average production. ~% Domestic consumption. 











THE WEEK 


/ITH more activity in certain lines than commonly pre- 
vails at this period, July has been a month of encourag- 

ing commercial conditions. The normal seasonal restraints. 
militate against any broad expansion, but their repressing 
influence is less generally evident than usual, and some ac- 
tual gains have developed recently. With that trend, and 
with the constructive elements in the situation retaining 
their strength, the outlook for Autumn trade, in which the 
chief interest centers now, is being regarded with increased 
confidence. The status of merchandise stocks in most 
quarters is reassuring, without burdensome accumulations, 
and there is no indication of any prospective departure from 
the prudent policy of purchasing almost exclusively for 
well-defined requirements. There does not exist at present, 
as on some previous occasions, the overextension of com- 
mitments that invariably leads to forced liquidation, with 
its accompanying unsettlements, and buyers are not im- 
pelled to operate in advance of needs by reason of rapidly 
rising prices. The level of wholesale quotations has changed 
only moderately, having for a long time maintained excep- 
tional stability, and the absence of disturbing fluctuations 
naturally is helpful to the orderly course of business. Where 
prices are relatively low, as in the steel industry and in some 
other important branches, the efforts of sellers are con- 
centrated largely on obtaining better returns on individual 
transactions, but advances are not easily effected. For the 
current week, in fact, there is an excess of declines in DUN’S 
comprehensive list, and the influence on prices of the large 
production in various channels is plainly apparent. The 
heavy output of steel, however, is passing quickly into con- 
sumption, and it is in this field that the most vigorous ac- 
tivities continue to be shown. Supporting that favorable 
phase, which would not be witnessed without corresponding 
conditions in allied lines, railroad freight traffic has disclosed 
an increase that gives proof of a larger distribution of 
commodities. When allowance is made for the influences 
that normally tend to cause a contraction of business during 
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the Summer, the results in the month now closing have been 
satisfactory, in the main, and the improvement in agricul- 
ture is of large significance. 


Although the unusually high rates for call loans have not 
been repeated, the general monetary situation maintains 
underlying firmness. The chief development this week was 
an advance of % of 1 per cent. in bankers’ acceptances, 
bringing the quotations in line with the charges in other divi- 
sions of the market. Perhaps the most interesting financial 
development of the week was the steady recovery in the 
value of the Canadian dollar. Previously, exchange on that 
country had fallen to a discount that had resulted in a 
small shipment of gold here, but transfers of the metal in 
the opposite direction are considered an early probability, 
now that the trend of the market has been reversed. Else- 
where in the foreign exchanges, significant movements were 
lacking, with sterling a slight fraction above last week’s 
level. The present position of that class of remittance is 
practically identical with the basis prevailing a year ago, 
there being a difference of only about 4c. 

The excess of declines in DUN’S list of wholesale quota- 
tions this week was not pronounced, but 29 of the total of 47 
changes were in a downward direction. Last week, in con- 
trast, there was a slight margin of increases, while this 
also was true of the movements a year ago. The widest 
alterations, as usual, have occurred in farm products, but 
even in these channels the fluctuations have not been strik- 
ing. Recently, more favorable weather for the growth of 
cotton has checked the rise in this commodity, and efforts to 
advance wheat prices have met with resistance. The general 
agricultural situation, although still showing various irregu- 
larities, has improved of late, and this forms an important 
element in the commercial situation. Specifically, quotations 
on wheat and corn futures are below those of a year ago, 
but the current price of cotton is materially higher, being 
up about 2%c. per pound. 


The favorable status of the steel industry, from the view- 
point of volume of business and rate of production, is being 
maintained. Although orders from some sources came for- 
ward rather less freely this week, the main outlets have 
shown no contraction, and output gained a little more. It 
is estimated now at fully 75 per cent. of capacity, which is 
a relatively high Summer rate, and manufacturers are firmer 
in their attitude respecting prices. Scattered concessions 


still appear, but the markets, in the main, are steady. A 
comparison of current quotations with those of a year ago 
shows considerable irregularity, the basis being higher in 
some instances and lower in others, and the close profit 
margins on individual dealings constitute the chief element 
of complaint. 


Meanwhile, pig iron markets have continued 
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to lack strength, with a composite price for this material 
dropping a little more this week. 


With July about over, the status of the textile trades is 
more favorable than was the case when the month opened. 
Some unsatisfactory features still prevail and various ir- 
regularities exist, but an underlying improvement is visible. 
With the betterment in crop conditions, more promising re- 
ports have emanated from agricultural sections, and the 
weather in many cases has quickened the sale of Summer 
goods. The repeat orders that have come into primary chan- 
nels have indicated that stocks of merchandise are relatively 
small, and the broader interest shown in Fall needs has 
been among the promising developments. The movement of 
prices, however, lacks uniformity, with advances and de- 
clines occurring simultaneously in different cotton fabrics 
this week. Quotations on most products in that line are 
above those of a year ago, but the increases are mainly at- 
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tributable to the sharp difference in the price of the raw 
material. 


Rather frequent changes in the trend of hide markets haye 
been experienced for a long time, and the recent buoyancy 
in this quarter has been followed by distinct easing. A slow 
situation has developed in domestic stock, following sizable 
transactions, and actual price reductions have appeared in 
some descriptions. The bids of most buyers now are down 
lac. to 1e., while weakness has prevailed in frigorifico steers 
at the River Plate. Thus far, the altered status of the raw 
material has had no general effect in the sole leather trade, 
where the largest sellers are firmly maintaining quotations, 
On the other hand, certain of the smaller tanners are re- 
ported to have made concessions, and some reports from 
Boston are bearish. In that center, however, footwear busi- 
ness is gaining, and it is believed that the expansion will 
continue. 





GENERAL BUSINESS CONDITIONS 


Eastern States 


BOSTON. —Retail trade was not quite so active as last 
week, but general business is improving slightly, and the 
sentiment is better. Sales of new and second-hand auto- 
mobiles continue ahead of the record of last year. Total 
registrations to June 30 this year were 735,624 cars, or a 
gain of nearly 6 per cent. over last year’s number. Sales 
of automobile supplies are less, on account of increased 
equipment on cars, but tire and gasoline sales have been 
larger. 

Contracts awarded in New England during the past week 
amounted to $10,368,000, which was the largest for this 
week on record. Building permits for June, 1928, in 55 
cities and towns in Massachusetts amounted to $17,607,000, 
which was an increase of 6% per cent. over the total of 
June, 1927. Trade in New England building iumber during 
the week has been quiet, and the market is weak. There is 
a steady demand for hardwoods and prices remain un- 
changed. Fair quantities of lime, cement and brick are 
moving. The call fcr paints is moderate. Fabricated steel 
is more active, and pig iron is being produced in steady 
quantities by local foundries. A better volume of finished 
steel] is moving at higher prices. 

Some lines of cotton goods have been advanced, and higher 
- prices are expected on other lines. Fine gcods continue 
slow, more inquiry is noted for the heavyweight lines, and 
the demand for prints is improving. Spinners are finding 
conditions very dull, and sales of cotton to the New England 
mills continue light. A few large orders are reported for 
cotton yarns, but the total volume of new business is not 
large. 

Current receipts of wool have fallen off, but quite heavy 
shipments had been arriving for some time, and the totals 
to date are almost up to last year’s figures. Trading in 
the raw material on the local market has been spotty, prices, 
however, continue firm and the outlook is better. Carpet 
wools zre more active, and prices are steady. In the goods 
market, the opening of the Spring line is reported at a re- 
duction of from 2%c. to 10c. a yard. Local clothiers find 
sales close on a par with those of last year. Furnishing 
goods have been moving better. 

Shoe factories are seascnably busy, and a good many 
orders are being received as a result of the recent style show. 
The women’s lines continue the mest active. Purchases of 
leather by manufacturers is somewhat light at present, on 
account of their unwillingness to pay high prices. Tanners 
are purchasing lightly of hides and skins as they, in turn, 
are unable to obtain concessions. 

NEWARK.—Seasonal weather for the last several weeks 
has stimulated retail distribution in lightweight textiles and 
wearing apparel, and trade in these lines is reasonably satis- 
factory for the season. Hosiery, in silk and rayon, is in 
active demand, with fancy goods also selling weil. Vacation 


supplies and accessories continue fairly active. The sale of 
new automobiles has quieted down somewhat, but, accessories 
and supplies are selling well, with prices practically un- 
changed. 

Building operations and construction work, while less in 
volume than the record of a year ago, is fairly large and 
is making satisfactory progress. Dealers in masons’ 
material and lumber report a fairly active demand, with 
collections fair. No appreciable change is noticed in the 
manufacturing industry, which is seasonably quiet. No 
improvement is reported in demand by manufacturing 
jewelers, though manufacturers of leather have better busi- 
ness than they enjoyed a year ago. 

In the rural districts, favorable weather conditions have 
contributed to the yield and prospects now indicate a record 
white potato crop, but prices are depressed. The yield of 
garden produce and fruits is reported satisfactory, both as 
to quantity and quality, with prices also satisfactory. The 
general volume of business compares favorably with that of 
last year. 

PHILADELPHIA,.—Business is about the same as it was 
last year at this time. There is the usual Summer let-up, 
but nothing has occurred to change the opinion that business 
will be satisfactory this Fall. Retail sales are holding up 
exceptionally well, having been helped by seasonable weather. 

Wholesale dealers in jewelry and watches report a de- 
crease in business, compared with the record of last year. 
During the first six months, sales show a loss of about 14 
per cent. There seems to be almost no change in prices, 
other than a slight advance in platinum jewelry. It is 
thought that during the balance of the current year there 
will be a fair demand. Supply will, no doubt, be adequate, 
except in gold jewelry, of which there is likely to be a short- 
age. Prices are expected to remain stationary, with the 
exception of platinum, which may advance a little. Although 
there has been no improvement in the dry goods business, 
collections have been fairly good during the last thirty days. 

Wholesale grocers state that there has been no increase 
in the volume of business during the last two or three 
months. Future prospects, however, are good. Wholesalers 
are booking advance orders in fair volume, and ag stocks 
generally are light, an active demand for merchandise is 
expected during the early Fall months. 

Business with manufacturers of traveling bags and suit- 
cases is about the same as it was last year. Collections are 
slow, but prices are firm, with a tendency to rise. Demand 
is poor and stocks are small, as is usual at this season of 
the year. Manufacturers of shoes have noticed a material 
improvement in buying, although it is not believed that this 
will continue throughout the month. Manufacturers are 
expecting the usual Summer easing-up. Prices are steady. 

The principal items in the rubber goods trade are auto- 
mobile tires and tubes. Due to a dissension among the 


manufacturers, there has been a price war, and at this 
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writing the business is considerably demoralized and profits 
are being ignored. It is understood that this industry is to 
be given attention and general guidance by the Federal 
Trade Commission, so that there soon will be some changes 
for the better. 

Dealers in wool worsted waste state that there has been 
a falling off in orders, and that they have had some can- 
cellations during the last week. Prices are somewhat lower, 
but there does not appear to be an oversupply available. 
They are looking for the market to remain quiet during the 
next sixty days. Paper manufacturers are fairly well em- 
ployed, production during the first half of the year having 
shown an increase of 10 per cent., when compared with the 
record for the same period of last year. A further increase 
in demand is expected as the season advances. 


PITTSBURGH.—tThe usual Midsummer dulness prevails 
with the department stores and the large retail stores, but 
continued warm weather is believed to have aided consider- 
ably in reducing stocks of Summer wearing apparel. There 
has been quite a little volume of future orders placed for 
dry goods, and current demand is fair for this season. There 
is not much activity in men’s and women’s wearing apparel 
at wholesale, nor is there much business expected for several 
weeks. Trade in men’s hats has not been quite up to normal 
thus far this year, but a better Fall trade is anticipated. 
Building supplies are moving fairly well, and a good call 
for lumber is reported by the yards, although the industrial 
demand continues slow. Seasonable lines of hardware have 
been moving in considerable volume. The demand for gro- 
ceries appears to be at about the same rate as it was a year 
ago, and provisions are quite active, although prices are con- 
siderably higher than normal. 

Operations of industrial plants are holding up very wel! 
for this season of the year, with the steel industry operating 
at a higher rate than is customary during July. There has 
been a heavy demand for window glass, partly due to in- 
creased prices for some grades, and prospects for Fall are 
viewed optimistically. Plate glass production during the 
first half of 1928 exceeded 60,000,000 square feet, which was 
about 2,500,000 square feet greater than it was a year ago. 
Demand, while somewhat slower, is quite satisfactory for 
this season. Improved demand for electrical equipment is 
reported, with production at a higher rate; orders on hand 
have increased to a considerable extent. Manufacturers of 
sanitary equipment are operating at a high rate, with favor- 
able prospects for a continuance, and radiator manufac- 
turers also are quite active. An increase is reported in last 
week’s production of crude oil. 

The bituminous coal market continues to be rather in- 
active, although production shows a slight increase. Prices 
of western Pennsylvania grades of run-of-mine coal show 
no improvement and quotations per net ton are as follows: 
Steam coal, $1.40 to $1.60; coking coal, $1.50 to $1.75; steam 
slack, $1 to $1.10; gas slack, $1.10 to $1.25; and domestic 
sizes $2.50 to $2.75. 


BUFFALO.—Seasonable weather appears to be the con- 
trolling factor in jocal retail sales. As a result of the high 
temperatures during the last week, sales responded favor- 
ably to the demand created for hot weather requisites. 
Lightweight garments have been moving freely, but re- 
tailers still have a lot of merchandise to move in order to 
make up for a belated season’s trade, and to clear shelves 
for Fall goods. Women’s wear has been moving fairly well, 
and it is not confined to any particular line. In men’s wear, 
there is a surplus still to be moved in lightweight clothing 
and straw hats. Concession sales are now in evidence, with 
a larger stock’ to be moved than is common ai this season 
of the year. 

For the month thus far, sales, while failing to meet ex- 
pectations, have been fully up to the record of last year in 
the majority, of lines. The jewelry business is quieter than 
it has been for some time, and is about 10 per cent. behind 
the total for the corresponding period of one year ago. 
Staple lines are governed largely ‘by actual requirements. 
The building trade is developing some substantial contracts 
for heavy work. The tourist trade is taxing hotels to ca- 
pacity. The electrical business has fallen behind somewhat; 
a condition, however, which is regarded as only temporary. 
Drugs and chemicals are moving normally. Altogether, 


sales thus far this year compare favorably with the record 
of 1927 at this time. 
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Southern States 


ST. LOUIS.—The retail houses are reporting a normal 
business, notwithstanding the expected lull which usually 
precedes the August sales. The department store trade is 
holding up fairly well, and it is thought that the month will 
show an average sales total for July. ‘The weather has been 
ideal for shopping, and much interest has been shown in 
Midsummer clothing, light fabrics, sporting goods and sup- 
plies for tourists and vacationists. Retail prices continue 
firm, and unemployment among the unskilled classes is re- 
ported on the wane. A comparison of the figures for the 
week with those for the same period last year, shows a 
slightly improved condition generally. This condition, how- 
ever, is not refiected in the wholesale trade, as would ordi- 
narily be expected. 

The jobbing houses report a slight decrease in the number 
of orders received last week over the number of the pre- 
ceding week. Reports, nevertheless, from various territorial 
connections continue favorable and indicate a good Fali 
business. The shoe trade reports a decrease in the volume 
of sales for the week—but believes that this is due to the 
late season and market conditions in the South and South- 
west. Midsummer clothing continues in demand, and Sum- 
mer fabrics and lightweight dresses are especially sought. 
The cotton piece goods market is reported firm, with a slight 
favor shown in the orders received for wide sheeting. 

The wholesale drug and heavy chemical houses report 
conditions in that division to be only fair, with a preference 
shown for soda fountain supplies and kindred lines. The 
hardware trade reports no decided change, while the electric 
supply manufacturers continue to report a steady demand 
for electric fans and seasonable products. 

A slight decline in the market is reported by the milling 
trade in the sales of new flour, caused by a slackening of 
demand, as buyers are reported to be holding off for the 
market to reach a low level. Cash wheat premiums, how- 
ever, are reported firm on the market, and it is not thought 
that flour prices are weakening to the extent that buyers 
have expected. Mill feed is lower and is moving freely. 
Soft wheat millers, who have been at a disadvantage in 
quoting new flour prices, on account of the delayed wheat 
movement, have issued their price lists and are doing a good 
business, mostly for shipments within thirty days, and are 
expecting a steady run. Exporters are reporting inquiries 
from foreign buyers, indicating an added interest in wheat 
and flour prices abroad. It is reported that mills in the St. 
Louis industrial district are getting under way with the 
grinding of new wheat, and that production is near normal. 
New hard wheat received so far this season is said to be 
the best received in recent years, and that baking tests are 
showing highly satisfactory results. 

BALTIMORE .—The general business situation has under- 
gone no material changes during the week. Normally, trad- 
ing in many lines is less brisk in Midsummer than at other 
seasons of the year, and in this respect 1928 is running true 
to form. The vacation period continues to exert a favorable 
influence on many branches of activity. Houses handling 
trunks and leather products, other than footwear, report sat- 
isfactory sales. Bottlers of soft-drink beverages are doing a 
record business. Department store trade is hardly up to 
the seasonal average, owing to keen competition being of- 
fered by the chain-store systems which continue to expand. 
Houses which specialize in sporting goods are doing well. 
Manufacturers of chocolate products and other confections 
are running on a 75 per cent. capacity basis, mid-year usual- 
ly witnessing a productive recession. Footwear manufac- 
turers also are running short time, but current sales are in 
excess of those made in July, 1927, and present profits are 
more satisfactory. 

Some divisions of the textile industry report an improve- 
ment, but in other departments sales are backward. Manu- 
facturers of men’s clothing are running on a 100 per cent. 
basis, and orders booked for Fall shipment are heavier than 
were those of July, 1927. On the other hand, plants spe- 
cializing in women’s garments, especially coats and suits, 
are running at about 75 per cent. capacity, and Fall busi- 
ness thus far has been a disappointment. Buying in the dry 
goods and notions division is only fair, and the millinery 
business is quiet. 

The demand for portable electric tools continues heavy, 
and manufacturers are operating at maximum capacity. 
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Plants producing tin cans continue to be busy, and this sea- 
son’s prospects are more favorable than they were one year 
ago, due to the improved outlook in the packing industry. 
Acid and chemical plants are doing well, and wholesale dis- 
tributors of drugs report that current sales show a substan- 
tial gain, when compared with the 1927 volume at the cor- 
responding period. There is no evidence of betterment in 
the furniture line, although August reduction sales are ex- 
pected to inject some vitality into the situation. 

Sales of paints and wallpaper are somewhat disappointing, 
inasmuch as Spring’ business was subnormal. Jobbers of 
hardware say that sales are about normal. Marine hard- 
ware is moving well, and there has been an improvement in 
the demand for builders’ hardware. Paper-box manufac- 
turers are not doing so well as they did a year ago, and 
present operations are on a 75 per cent. basis. Shipyards 
are busy, particularly with reconditioning work. Musical 
instrument business is quiet, and the demand for radio sets 
is not so active as it was earlier in the year. 

Maryland leaf tobacco receipts for the week increased to 
1,525 hogsheads, against sales of 1,249 hogsheads. All 
good grades continue in active demand, and quotations re- 
main unchanged. The wool market rules easy, and receipts 
of the new crop continue light. The past week has witnessed 
better growing conditions for all crops, although harvests 
will be late as was the case last year. On the first instant, 
wheat was about 80 per cent. of normal, and the present 
condition of the corn crop is about the average for July. 
It is expected that this year’s yield of the latter grain in 
this State will be approximately 20,530,000 bushels. 

The status of tomatoes is slightly subnormal for the sea- 
son, and there will be a shortage in the Maryland pea crop, 
which is now being packed. The canned goods market is 
not very active. Spot tomatoes are now at a low ebb from 
a price standpoint, and the available supply is low. Packed 
peas are in fairly good demand and the fancy varieties com- 
mand their own price. Canned corn is moving well, but 
other canned vegetables have been inactive during the week. 
Owing to an abundance of fresh fruits, the canned variety 
is not attracting much attention. The butter market still is 
uncertain, although the price trend is upward. Owing to 
an influx of Western eggs, prices of this commodity have 
declined. The tone of the market for fowl also is weak, due 
chiefly to liberal receipts. 


DALLAS.—Although the usual seasonal dulness prevails 
in many branches of trade, it is less pronounced than it 
was a year ago. The total volume of business for the year 
is slightly greater than it was for the same period in 1927. 
The vacation season has curtailed buying in textiles and 
kindred lines, but dealers in automobiles and accessories 
are recording better business than they have had in two 
years. There still is much unemployment in Dallas, due 
_ mainly to the inactivity in building. This had made retail 
trade dull for some time. Some relief is expected with the 
starting of several major construction projects, which are 
now assured. 

More or less unevenness prevails in buying, purchases be- 
ing confined mainly to current needs. Stocks of merchan- 
dise, however, are well up to normal, and more thought is 
being given to purchasing than in previous periods. Agri- 
cultural implement dealers report larger sales than at any 
time during the last two years, indicating a good rural 
situation. Crop conditions generally are fair to good. Indi- 
cations are that the cotton crop will be a little late. 


FORT WORTH.—Grain harvest is now being completed, 
with yield only fairly satisfactory, wheat being especially 
short in west Texas sections. Both the retail and wholesale 
trades are exhibiting the usual seasonal dulness. Livestock 
prices remain firm, although receipts are not heavy. The oil 
industry remains unchanged, with prices still unsatisfactory, 
and production continues heavy, with proration agreements 
in force. Collections, however, are fair, with hank deposits 
comparing favorably with those of former years. 


JACKSONVILLE.—No particular change in general busi- 
ness conditions has been noted, and collections continue 
rather slow. While construction in general is regarded as 
normal, June is a quiet month, and the building permits, 
with a valuation of $663,582, were the lowest for any month 
this year. Postal receipts of $78,962 also were the lowest 
for the year. Bank clearings for June were $72,033,082. 
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Western States 


CHICAGO.—Merchandising activities continued excellent 
for the season. The head of a leading wholesale dry goods 
house stated that July sales would be the best for that month 
in several years, and the volume of fill-in orders for Summer 
merchandise from retailers is unusually high. Little Fal] 
business, however, has appeared. In the retail lines, con- 
ditions are somewhat uneven, but a good volume of buying 
has developed wherever sales were advertised. 

Building permits for July are expected to run aliead of 
those of last year, due to the taking out of two permits for 
unusually large structures, but the number of permits will 
be less. Outlying banks generally are showing a disposition 
to cut down the volume of new real estate loans, due to cur- 
rent Federal Reserve policies. 

Conditions were seasonally good in the packing industry, 
The demand for fresh meats lagged under the influence of 
hot weather, but that for hams and other smoked and salted 
meats was particularly good. In the livestock markets, the 
opening receipts of cattle were small, and gains of 10c. to 
15c. were scored for some grades on Monday. Later, prices 
held steady. Hogs reached a top of $11.30 on Tuesday, 

Trading was quiet, and prices moved within a narrow 
range for both butter and eggs on the local mercantile ex- 
change. Prices were steady at midweek in the hide market, 
but stocks were accumulating, forecasting price concessions 
on the big packer grades at an early date. 

The wholesale coal market was slow and weak, with dis- 
tress shipments of Eastern grades bringing as low as $2.75 
for egg and lump. Retail trade likewise was poor, with 
customers awaiting possibly price reductions. Coal con- 
ditions are not expected to improve much until the outcome 
of a conference between Illinois operators and union officials, 
set for next Tuesday, is announced and the new wage and 
cost conditions for Illinois coal are settled. 

Finishing materials were in the best demand in the local 
building material market, with several large office projects 
nearing completion. The volume of materials of all types 
taken for apartment and bungalow construction, however, 
was substantially below that of last year. 


CINCINNATI.—The general tone of the market in this 
vicinity remains one of midseason quietness, with no un- 
usual development noted in any particular lines. Retail 
sales, however, are showing some increase over the total for 
the corresponding period of last year, with slightly lower 
prices prevailing. Wholesalers and jobbers of dry goods 
report very little change in prices for the past several 
months, with business showing little or no gain. 

The lumber business still is below normal, with slight 
promise of early improvement. Retail stocks are low, in- 
quiry being mainly for better grades of pine, with a recent 
advance of 5 per cent, in this grade. The demand for paper 
boxes continues irregular, July and August being slack 
months, although business for Fall is now developing. Pro- 
duction throughout the industry is averaging 70 per cent. 
of normal; the outlook is slightly better. 


CLEVELAND.—Favorable weather conditions continue 
to act with good effect upon the retail trade, and the past 
week or two registered a substantial gain in the movement 
of seasonable merchandise. Lightweight wearing apparel 
of all kinds has taken the lead. There is a satisfactory de- 
mand for vacation requisites and traveling accessories. 
Some lines are making up for the weakness in the early 
part of the Summer. For instance, straw hats, which were 
sluggish of movement until ten days ago, are now in brisk 
demand. The movement of Summer footwear also has 
undergone some stimulation. There is an especially good 
sale of women’s and children’s low-cut shoes in fancy pat- 
terns. Cotton fabrics and light silks are more buoyant, and 
dealers in Summer dresses report trade as fairly brisk. 
The grocery and provisions markets are firm, the demand 
being good; prices are showing an upward trend. Drugs 
and chemicals are going through the usual Summer lull. 

The automobile trade is good, and practically all makes 
of cars are experiencing a demand that is nearly normal. 
Sales of hardware, paints and decorative materials are about 
up to the seasonal average. Some improvement is reported 
in the demand for furniture and household equipment, in- 
cluding electrical appliances. Building operations are going 
on at a good pace, and the demand for lumber, brick and 
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other supplies is steady. The coal business is looking better, 
many of the mines in the soft coal regions working nearly 
full time, and prices are holding firm. The movement of 
coal up to the Lakes is on in full blast, and the boats, as a 
rule, are coming down laden with cargoes of ore. The iron 
and steel manufacturers also are easing up a little, but the 
average production is close to normal for the season. 


DETROIT.—Local business conditions are marked by no 
particular feature. There has been some improvement in 
demand and turnover in retail trade quarters. This is due 
chiefly to more favorable weather conditions, arousing in- 
terest in lightweight goods, vacation apparel and equipment, 
sport togs and kindred items. This increase in business is 
not general, but is more confined to the larger stores: Else- 
where, business conditions indicate little change. 

The automobile line continues to lead in factory produc- 
tion, and there is likely to be little change in this field during 
the remainder of the year. Collections, on the whole, have 
shown some improvement, but many lines still are slow. 
Real estate and building and construction lines are quiet. 


TWIN CITIES (Minneapolis-St. Paul).—Again it is pos- 
sible to report a continuation of weather which has been 
almost perfect from the standpoint of growing crops. 
Moisture suflicient to mature them is prevalent over prac- 
tically the entire area which furnishes the Twin City market. 
Even early-planted crops, damaged by the Spring drought, 
are giving better promise than anticipated, and it would 
appear that only hot winds or hail can now occasion serious 
injury. 

There has developed a marked feeling of optimism over 
Fall and Winter business prospects. Country merchants 
are preparing for an increased demand for dry goods, cloth- 
ing, hardware, building and farm supplies. In fact, whole- 
sale dealers in all staple lines are enjoying brisker sales. 
A less favorable factor has been the drcp in wheat prices. 
Flour mills are doing a good business for this period of the 
year, and retail business in the cities is about normal. 


KANSAS CITY.—July volume of dry goods, furnishings, 
hardware, drugs, groceries, ready-to-wear, and tires, by 
number of items, appears a trifle heavier than it was fer 
the similar period a year ago. Most of the houses consulted, 
however, believe that this is business which should have been 
obtained during May. 

Collections and future business prospects are better in the 
wheat sections of central and southern Kansas. Soil and 
weather conditions continue favorable in the corn belt. 
General conditions in the coal and lead-mining districts con- 
tinue backward and irregularities also are reported in north- 
ern Kansas and western Oklahoma and Texas. General live- 
stock receipts at the Kansas City market were slightly less 
than they were for the week previous, but prices at the close 
were a little weaker. Flour mills have been operating on 
full schedules in hard wheat, with prices close. 


ST. JOSEPH.—With the wheat harvest practically com- 
pleted and fulfilling all expectations as to yield and quality, 
considerable liquid cash is becoming available, resulting in 
partial or complete liquidation of more or less oid obiigations 
due banks and mercantile firms. With corn in excellent con- 
dition, and a generous supply of moisture in the subsoil, 
country retailers report a generally hopeful feeling and an 
encouragingly increasing demand to replenish much-needed 
supplies of all kinds. 

Department stores in the larger centers are having a 
good run on seasonable merchandise in the wearing apparel 
line, resulting in numerous filling-in orders, but of small 
aggregates in the wholesale markets. Jobbers report the 
Midsummer turnover in all kinds of men’s and women’s wear 
as quite satisfactory, which, together with the filling and 
shipping of Fall orders, is keeping their forces busy for this 
season of the year. Business in groceries and food products 
is reported as good. 

Building programs, resulting from expansions of indus- 
tries, civic improvement and the building of a new toll-free 
bridge across the Missouri River at this point are absorbing 
all available surplus labor. 





May pig iron production in the United Kingdom amounted to 591,- 
500 tons, against 563,100 tons in April and 720,100 tons in May, 
1927, according to advices received by the Bankers’ Trust Company 
of New York from its British information service. 
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Pacific States 


SAN FRANCISCO.—Local retail business slowed up con- 
siderably during the week, the vacation season being at its 
height. The large stores are offering special inducements 
to move Summer stocks, and the new Fall lines are appear- 
ing. Jobbers report that buying by country merchants is 
in better volume, with fair amounts booked for Fall delivery. 
Reports from country districts indicate a genera! improve- 
ment, as crops are good and the averages reported on fresh 
fruits are higher than they were for 1927. Prices are steady, 
and there is a broader market, both domestic and export. 

With railroads, car loadings show an increase, and there 
is considerable new construction work in progress. Lumber 
prices are more favorable to the producer than they have 
been for two years, and the demand generally is good. Work 
has started on the construction of a $6,000,000 produce and 
provision terminal in San Francisco. 

Authorities generally look for a better business to prevail 
during the remaining months of the year, as there is less 
attraction to the stock market, and an increase is reported 
in savings and other channels of investment. A number of 
new leases on business property were signed during the 
week, and there appears to be an undercurrent of confidence 
that the country is going ahead, and that conditions will 
improve gradually. 

LOS ANGELES.—Business, as a whole, is steady, and 
this condition has prevailed at a moderate level all during 
the first half of the year. Records also show that for the 
fiscal year ended June 30, 1928, a good gain was indicated 
in customs, collections, harbor growth and postal receipts. 
Exports aggregated $113,211,301, as against $112,889,893 
for the corresponding period of the previous year. Post office 
receipts were over $10,000,000. 

Collection of Los Angeles taxes shows an increase of 134% 
per cent., or total collections of $103,836,299. This was due 
to subdivision development and a heavy building program, 
and there still is approximately $3,000,000 in taxes unpaid. 
Industrial expansion the first half of 1928 represents an 
investment of nearly $16,000,000 in land, buildings and 
equipment for new manufacturing concerns, and established 
concerns have enlarged their plants at a cost of about $6,- 
000,000. All industrial operations have maintained a rea- 
sonably good pace, and tire plants have been working at 
capacity. The motion picture production has been expand- 
ing. The building industry is showing a slackening tend- 
ency, except in the apartment house construction. Distri- 
bution of merchandise has been reported as generally satis- 
factory, although it has required strenuous sales effort to 
maintain retail and wholesale volume. 

Agricultural developments appear to be favorable. Pro- 
duction of deciduous fruits is large in some sections. While 
the market on citrus fruits has been fluctuating, and has 
eased off during the past few weeks, it remains at a profitable 
level. A large peach crop is anticipated, and canners are 
figuring on a pack limited to about 15,000,000 cases which, 

(Continued on page 14) 


Record of Week’s Failures 


A DECIDED betterment in the insolvency record is shown 
“”™ this week, with a total of 356 failures in the United 
States. This is 70 less than last week’s total, and is 80 be- 
low the 436 defaults of a year ago. All geographical sec- 
tions show fewer failures this week than last week, and the 
East alone discloses an increase over the number a year 
ago. Comparing further with the returns for that period, 
especially large reductions are shown by the South and 
the West. 

The number of defaults in Canada declined to 20 this 
week, from 41 last week, and the present number is 13 below 
the 33 insolvencies reported a year ago. 

Week Week 
July 12, 1928 July 28, 1927 


Week Week 
July 26, 1928 July 19, 1928 


SECTION Over Over Over Over 
$5,000 Total $5,000 Total $5,000 Total $5,000 Total 
Mast cccscccece 80 134 90 143 103 172 80 125 
Howth nccccccce 25 74 48 98 74 113 64 127 
WERE. cccccecscs 51 92 61 118 46 100 58 122 
FRGEE cccessos 23 56 29 67 37 81 25 OA 
U. Sicecesesces 179 356 228 426 260 466 227 436 
Camada .cs.cse- 10 20 17 41 24 42 15 33 
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EXPANSION IN CLOTHING TRADE 


Six Months’ Sales Total Shows a Gain, and 
Current Trade’Exceeds Last Year’s Record 


HERE hag been an improvement in the status of the 

general clothing trade since June 1. Until the end of 
the first six months of the current year the unseason- 
ably cool weather and the lack of employment has retarded 
normal sales expansion. Despite this situation, however, 
sales for the first half of the year show a gain of as much 
as 10 per cent. in some parts of the country, according to 
reports to DuN’s Review. As most retail stores have had 
an excellent demand since July 1, volume of business thus 
far this month is in excess of the record for the same period 
of 1927 by a good margin. 

Manufacturers of men’s clothing are running on full work- 
ing schedules now, and manufacturers of house dresses and 
aprons are doing better than they did a year ago, with 
plants operating close to capacity. Dress-shirt manufac- 
turers have taken on more workers, and overall manufac- 
turers report a substantial increase in output, when com- 
pared with the 1927 Midsummer production. The lightest 
manufacturing schedules are reported by houses specializing 
in women’s coats and suits and children’s wearables. 

Prices generally are about at last year’s level, and no 
drastic changes are anticipated. Woolens have been firm- 
ing, but cotton is fairly wel! stabilized for the present. Quo- 
tations on trimmings continue practically unchanged. As 
careful buying has thus far characterized the operations of 
most houses, outlook for Fall trade is considered as not 
better than fair. In contemplating the future, however, 
there is a reassuring aspect in the fact that retailers are not 
overstocked, as was the case a year ago. 


BOSTON.—The warm weather of the last two weeks has 
improved retailers’ sales and their lightweight lines have 
commenced to move, giving them a little more courage. As 
a general rule, manufacturers are looking for an increased 
demand as the season advances. The records show a gain 
of 9.6 per cent. in the employment in men’s clothing estab- 
lishments, when compared with the record for May. 

At present, the between-season lull is apparent and all 
manufacturing has slowed down somewhat. Sales of the 
majority of concerns to date have been a little below last 
year’s figures. Retailers are somewhat slower than usual 
in placing their Fall orders and, as a rule, less business has 
been booked than at this time last year. 

There has been a slight price increase on some numbers, 
but this has not been a factor in the business. Some tend- 
ency is noted to shift to cheaper lines. In the low-priced 
goods, however, additional competition is appearing, and, in 
spite of the increased demand, manufacturers in this class 
have had difficulty in making gains. Collections are only 
fair, being about on the same level as they were at this time 
last year. 


PORTLAND, ME.—Jobbers of clothing in this district re- 
port that the volume of sales is equal to, or slightly above, 
the record of 1927, with prices somewhat lower. No par- 
ticular change is expected for the Fall trade, other than a 
very slight decline. It is said that the outlook for new busi- 
ness is not better than fair, basing this opinion largely on 
the existing demand and Fall orders already in hand. 

There is but a limited production of clothing in this dis- 
trict. It is confined largely to specialties. Orders for such 
garments have not been so good as they were during the 
preceding year, and a considerable stock, in proportion to 
the invested capital, has accumulated. Orders for Fall de- 
livery are showing up a little better than Spring orders did, 
but prices are about the same as they were at that time. 


ROCHESTER.—Some manufacturers of high-grade cloth- 
ing here report that business is fairly good, and state that 
they will show a slight increase over the sales total of one 
year ago. Manufacturers of moderate-priced clothing have 
not found conditions so far this year of the best, and while 
some will hold their own with last year’s record, others will 
show a slight decrease in volume of business. The very un- 
favorable Spring weather is believed to be one of the main 
causes of this condition. 

The retail stores, due to July sales, are enjoying a fairly 
good business at this time. However, their Spring season 
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was a poor one. Prices seem to be firm, and are about on 
the level they were at this time a year ago. No decrease jg 
expected, and in some cases slight increases may be put into 
effect on future deliveries. These increases, however, are 
unlikely to be large. Although it is a little too early to 
determine the outlook for future business, in some lines 
orders are coming in better, and outlook is more favorable 
than it has been for many months. 


ST. LOUIS.—Manufacturers of men’s and boys’ clothing 
report that production is slightly below the record of last 
year for the six months’ period. Since June 1 output has 
been nearly normal, and has shown an increase thus far in 
July. Prices are about the same as they were in the Fall of 
1927, with a slight increase in the better grades of wool and 
worsted. It is expected that prices will continue firm, but 
not much of an advance is anticipated. Demand is reason- 
ably good, but competition is keen, and merchants are ex- 
pecting better merchandise at lower prices, with “style” a 
paramount factor. The movement of Summer clothing has 
been better than was expected earlier in the season, as favor- 
able weather has prevailed for several weeks. 

In women’s wear, Fall business compares favorably with 
that of other years, prices being on a par with the record 
for the same time in 1927. Not much change is looked for, 
either in the way of an increase of a decrease. It is be- 
lieved that distribution will be better for the period from 
August to December than it was during that time a year 
ago, as merchants are buying carefully now, and reordering 
is expected later in the year. 


BALTIMORE.—The general status of the clothing trade 
still is rather unsatisfactory, the three adverse factors hav- 
ing been the prolonged cool weather during the Spring, the 
unemployment situation and the expansion of the chain-store 
system. Temperatures“in July have been more normal and 
have stimulated the movement of seasonal garments. The 
unemployement situation is gradually improving, and as the 
chain stores specialize in the cheaper grades of merchandise, 
they do not offer much competition to the houses which 
handle the better grades of clothing. A number of changes 
in manufacturing concerns and wholesale houses, as well as 
some retirements from business, evidence the fact that con- 
ditions in the industry are not entirely satisfactory. Fur- 
thermore, readjustments are being made to increase oper- 
ating efficiency and to eliminate all possible sources of waste- 
fulness. It is thought that the clothing line will be in a 
healthier condition when these changes will have been ef- 
fected. 

Manufacturers of men’s clothing are now running on a 
100 per cent. basis, and this has been the case since June. 
Sales for Fall shipments by wholesalers usually begin early 
in July, and orders thus far booked have been encouraging. 
The volume for the first three weeks in July has been appre- 
ciably larger than the sales total for the corresponding 1927 
period. Spring business, however, was under that for the 
second quarter of last year. Retailers are not overstocked 
as was the case a year ago, and they still are pursuing a 
conservative buying policy. ordering for immediate reauire- 
ments only. Some retailers are now conducting special mid- 
year reduction sales, and these seem to be appealing te pur- 
chasers. The present demand is largely for the better grades 
of garments. Woolens have been firming, but cotton is fairly 
well stabilized for the present. Quotations of trimmings 
continue practically unchanged. Collections are only fair, 
but the outlook is more favorable than it was a year ago. 

Houses specializing in children’s wearables say that cur- 
rent trade is not up to expectations. Plants producing knit 
goods are running on an S85 per cent. basis, hut manufac- 
turers in other divisions of this branch are operating at 
about 75 per cent. of capacity. Fall buying is backward, 
and the outlook for the immediate future is somewhat un- 
settled. Woolens have risen about 20 per cent., and this 
fact foreshadows some advance in the selling price of the 
finished product. Collections are only fair. 

Plants producing women’s coats and suits are running 
approximately on a 50 per cent. basis, and they are dis- 
inclined to carry any sizable stocks because of frequent style 
changes. Wholesalers report thet Fall buying thus far 1s 
only about 50 per cent. of the sales of a normal season, al- 
though retailers do not begin to purchase quantitatively 
until later in the month or early in August. Fur-trimmed 


coats will be popular again this Autumn and furs are 15 
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per cent. higher than they were a year ago. Furthermore, 
woolen piece goods have advanced from 5 to 10 per cent. 
This rise will not be reflected appreciably in the selling price 
of the finished garments, inasmuch as most of the advance 
will be absorbed by the manufacturing jobber. Collections 
are fair. The outlook, which is dependent largely on the 
season rather than on the weather and also on crop pros- 
pects, is favorable. 

Manufacturers of house dresses and aprons are doing 
better than they did a year ago, and plants are running 
close to capacity. Dress shirt manufacturers report in- 
creased operations and say that prospects are favorable, 
put plants specializing in work shirts are running only about 
half time; in this division the outlook for the immédiate 
future is not very promising. Overall manufacturers report 
a very substantial increase in output, when compared with 
the 1927 Midsummer production. 


CINCINNATI.—The unevenness which has characterized 
conditions in the clothing industry for some time still is in 
evidence. Full-time operating schedules are being main- 
tained now by manufacturers of men’s and boys’ clothing to 
enable them to ship their Fall orders on scheduied time. 
The volume of sales for future delivery, however, is below 
that of a year ago, the decline ranging from 10 to 15 per 
cent. The industry has become highly competitive, margins 
of profit are close, and buying, in most instances, is solely 
for nearby needs. 

The backward Spring season was a deterring factor in 
the movement of men’s and boys’ clothing. In many cases, 
retailers have fairly large carry-over stocks, usually liqui- 
dated through special sales at a loss. The demand is prin- 
cipally for medium or popular-priced merchandise in con- 
servative colors. Prices of raw materials, such as woolens 
and trimmings have advanced, although little change in 
quotations on the finished product has been noted. Houses 
selling moderately-priced men’s clothing direct to the wearer 
have had more satisfactory results. This branch of the 
industry has made some inroads on the business of the 
retailer. 

There has been a slight recession in the sale of women’s 
garments, attributed to the late season. Fall orders are 
largely for broadcloth, with a marked tendency for the better 
grades of merchandise. Collections are reported to be tardy, 
and there is nothing to indicate an immediate change from 
present conditions. 


CLEVELAND .—The sales record in the clothing industry 
for the early Spring months of this year was unfavorable, 
when compared with that for the same season of last year. 
This was due chiefly to the unseasonable weather. The late 
Spring and early Summer have keen brighter, and the losses 
have, to some extent, been regained. Retailers have been 
rather slow in placing orders for more than immediate re- 
quirements. Men’s and boys’ clothing registered a volume 
cut of about 10 per cent. Knit goods, underwear, and 
women’s dresses also were slightly under normal. 

The best gain was made by that branch of the trade de- 
voted to the production of misses’ coats and suits, as output 
increased from 22 to 25 per cent., when compared with the 
record for the same period a year ago. Women’s coats fol- 
lowed closely with a gain of 15 per cent.; girls’ wear with 
a gain of 22 per cent.; and more or less similar gains in 
house dresses, infants’ wear and sports wear. Furs show 
an average gain of about 25 per cent., even during the off 
season. Other lines of apparel, such as millinery, hats and 
caps, hosiery and men’s furnishings also report a slightly 
stronger demand. Prices range quite steady in most lines, 
although many leading stores have had feature sales at re- 
duced prices. 

DETROIT.—This is not a clothing manufacturing center, 
except in one or two special lines, where the turnover has 
been about normal. Trade, from the standpoint of retail 
distribution, has not been up to expectations. This is due 
largely to a late season and unsettled weather conditions 
generally, which have retarded the free movement of sea- 
sonal stock. Latterly, with warmer and more settled 
Weather prevailing, demand has shown an increase. This is 
particularly true in lightweight wearing apparel, vacation, 
Sport goods, and kindred items. The larger stores report a 
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REPORTS ON COLLECTIONS 


Boston.—The pick-up in local trade has had a beneficial influence 
on collections, which range from fair to good, with the average 
about on a par with the showing at this time last July. 

Providence.—With the usual lull that marks the vacation season 
now in full evidence, there has been some slowing down in collections. 

Hartford.—The majority of the local mercantile houses report that 
collections have been slow for the last week or two. 

Newark.—Local mercantile collections are classed as fair. 

Buffalo—tThere has been an easing up in money conditions during 
the past week, with the result that collections generally are regarde 
as fair. 

Philadelphia.—With manufacturers of traveling and _ suit- 
cases, collections are slow, but in the dry goods trade they have been 
fairly good for the last month. On the whole, they are considered 
satisfactory, being fully up to the showing made at this time last year. 

St. Louis.—Mercantile collections in this district are reported to 
be coming in fairly well, and most houses are expressing satisfac- 
tion. It is believed that for the month of July collections can be 
said to average favorably with those for the same period of previous 
years. 

Baltimore.—There has- been but little change in the collection 
situation, other than a marked improvement in returns from rural 
districts. This improvement, however, has been offset by the decline 
in urban remittances, which are somewhat less satisfactory than 
they were a week ago. 


bags 


Dallas.—During the last two weeks a general policy of more 
stringent collection methods has been enforced with fairly satisfac- 
tory results. On the whole, however, there still is considerable slow- 
ness apparent. 

Forth Worth.—Despite the slowing down in retail and wholesale 
trades, collections in this district continue fairly satisfactory. 

Oklahoma City—wWhile there has been quite an improvement in 
collection conditions in this part of the State, payments are not bet- 
ter than fair, as a whole. 

Jacksonville——Despite an improvement in business sentiment and 
a gain in retail demand, collections continue slow. 

Chicago—Although there is considerable tardiness in many lines, 
collections are considered to be satisfactory for this time of the year. 

Cincinnati.—With retailers and instalment houses collections con- 
tinue slow, but among wholesalers and manufacturers they are a 
littie better than fair. 

Cleveland.—More than the usual slowness continues to manifest 
itself in collections, and dealers in many lines report that con- 
siderable urging is necessary to liquidate accounts. 

Detroit.—On the whole, there has been an improvement in collec- 
tions, although in many lines they still are slow. 

Milwaukee—The payment of State income taxes during the week 
had a retarding influence on collections, which are generally classed 
as fair. 

Twin Cities (Minneapolis-St. Paul).—Reports received during the 
current week show that collections in general are fair to good. 

Omaha.—The slight improvement in retail trade during the week 
has been reflected in the collection status, most merchants reporting 
payments as fair. 

St. Joseph.—Although wholesale collections are reported as good, 
in the aggregate, they consist largely of partial payments after ma- 
turity dates. 

Kansas City—There was considerable variance to collection re- 
ports received this week. Many houses report them as slow, while 
not a few find them fairly satisfactory. 

Denver.—Under the stimulus of seasonable weather, retail trade 
has become more active, with a concomitant improvement in collec- 
tions. The majority of reports received from wholesalers also show 
that collections are better than fair, with good gains made by some 
houses, when compared with the showing of a week ago. 

San Fancisco.—In general, city collections are slow, while in rural 
districts there has been an improvement, with the result that they 
are classed as fair. 

Los Angeles.—General mercantile collections this week were re- 
ported as fair, with many instances of an improvement, and evidence 
of even a decided betterment in several lines. 

Quebec.—Although there was an improvement reported during the 
week in collections, they continue to be somewhat slow. 

Toronto.—With an improvement in the general business situation, 
collections generally are classed as good. 





The amount invested in Mexican paper factories at the end of 
1927 totaled $6,486,398, compared with $6,278,007 a year previous, 
and production last year was 62,251,151 pounds, against 53,945,401 
pounds in 1926. 
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MONEY MARKET  HOL DING FIRM 


Rates for Saidines’ - Senitieeess Advanced— 
Steady Recovery in Canadian Exchange 


‘THE feature of the week in the money market was an ad- 

vance of % of 1 per cent. in bankers’ acceptance rates 
for all maturities, the most sweeping readjustment that has 
taken place this year. This placed the level of acceptance 
rates at its highest point since October, 1921. Bankers said 
the change did not indicate the likelihood of a further ad- 
vance in Federal Reserve rediscount rates, but represented 
merely the bringing into line of acceptances with the con- 
ditions prevailing in the money market. An unusual spread 
has existed because of the high rates for stock and bond 
collateral loans, and it became necessary to offer a larger 
return to the investors in acceptances. The changes were 
regarded as the beginning of the setting of the stage for 
enlarged Autumn commercial borrowings, and indicated 
that firmness in money may be expected to prevail for some 
time. During nearly all of the week, call loans held at 5% 
per cent., though supplies were plentiful and concessions of 
% of 1 per cent. were available in the outside market. Time 
money displayed a firm undertone, with a larger inquiry for 
funds at the going rate of 6 per cent. 

One of the important features of the foreign exchange 
market was a steady recovery in the value of the Canadian 
dollar. In. the previous week, Canadian exchange had de- 
clined to a discount of virtually % of 1 per cent., its lowest 
level on record, but this week it worked rapidly toward par. 
The early discount resulted in small shipments of gold here 
from Montreal, but dealers said that gold transfers in the 


opposite direction were likely within the next week or two. . 


For the rest, foreign exchanges were rather irregular, with 
slight advances and declines distributed throughout the list 
and with business on a small scale. Sterling developed a 
fairly firm tone, though its fluctuations were narrow at a 
slight fraction above the level of the previous week. French, 
Italian and other European currencies drifted rather aim- 
lessly, good support being apparent, however, in the German 
mark. The Far Eastern and South American currencies 
were featureless. 


Daily closing quotations of foreign exchange (bankers’ 
bills) in the New York market follow: 


Sat. Mon. Tues. 
Sterling, checks.. 854 
Sterling, cables... 
Paris, checks. 
Paris, cables 
Berlin, chec ks 
Berlin, cables. : 
Antwerp, checks. . . 
Antwerp, cables... 
Lire, checks....... 
Lire, 
Swiss, 
Swiss, 
Guilders, cheeks... 
Guilders, cables... 
Pesetas, checks.... 
Pesetas, cables.... 
Denmark, checks. . 
Denmark, cables. . 
Sweden, checks.... 
Sweden, cables.... 
Norway, checks... . 
Norway, cables.... 
Greece, checks.... 
Greece, cables..... 
Portugal, checks... 
Portugal, cables... 
Montreal, demand. 
Argentina, demand. 
Brazil, demand.... 
Chili, demand 
Uruguay, demand... 





Money Conditions Elsewhere 

-During the week the reserve ratio of the Federal Re- 
serve Bank of Boston decreased 0.03 per cent. to 74.0 per cent. The 
reserves are about the same, the circulation changed only slightly, 


Boston.— 


while the deposits increased about $1,500,000. Bills discounted are 
about $2,000,000 more and bills bought in the open market are about 
the same amount less. Very little change is noted since the re- 
discount rate was advanced last week to 5 per cent. The market 
continues firm, with call money 6 per cent., while commercial paper 
and customers’ money are 54 to 5% per cent. 


St. Louis.—The deposit liability of the Federal Reserve Bank of St. 
Louis decreased during the last week approximately $1,867,000, and 
note circulation declined about $873,000, according to the report. 
Bills discounted for member banks decreased $2,487,000, while the 
amount of bills purchased in the open market remained stationary. 
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Dallas.—Bank clearings increased about $5,000,000 over the totg) 
of last week, and both clearings and deposits are greater than they 
were a year ago. Money continues easy on good security, with jp. 
terest rates revealing a slightly lowering tendency. 


Chicago.—Money is firm, with commercial paper quoted at 
54% per cent. in a more active market. Over-the-counter 
tomers’ loans on collateral are 5 to 5% per cent. 
6 per cent. 


5 to 
and cus. 
Brokers’ loans are 


Cincinnati.—There was a slight increase in the demand for money 
during the week, with the rate on call loans continuing at 6 to 7 
per cent. Time money was more plentiful at 5 to 6 per cent. 


Cleveland.—An ample supply of bank funds and a somewhat easier 
demand for money tended to soften rates of interest during the 
week, The local Federal Reserve Bank reported a decrease of $10, 
000,000 in holdings of discounted bills, and a smaller volume of Fed. 
eral Reserve note circulation. There was a slight falling-off of 
debits to individual accounts, compared with the record of the pre. 
vious week, but there was a slight gain over the total for the same 
week a year ago. Loans on stocks and bonds fell off moderately, 
There was little fluctuation noted in other items. 


Twin Cities (Minneapolis-St. Paul).—Deposits held up well this 
week, and there were ample funds available for the demand, whic 
increased slightly. Rates for loans are quoted at 5 to 6% per cent., 
while commercial paper is 5 to 5144 per cent. The last weekly state. 
ment of the Federal Reserve Bank showed an increase in discounts 
of $2,292,000, and a decrease in deposits of $488,000. 
decreased $3,692,000. 


Total reserves 


Kansas City.—During the week there was an increased demand 
for funds to carry wheat and flour, but general requirements con- 
tinue moderate. Funds are plentiful, and rates are unchanged. 


Montreal.—Continued firmness is evident in the money market. 
The general discount rate remains at 6 per cent., with bank quota- 
tion for call money 6% per cent. Ample funds are available for 
all commercial purposes. 





Small Gain in Bank Clearings 

ARGER bank clearings than a year ago continue to be 

reported, although the margin of gain this week is con- 
siderably reduced. The total of $8,853,836,000 for leading 
cities of the United States is 1.1 per cent. in excess of the 
amount for the same period of 1927, but average daily bank 
clearings for July to date show an increase of 9.0 per cent. 
The aggregate clearings at New York City this week are 
$5,571,000,000, which is 1.1 per cent. above the figures of a 
year ago, and the gain at outside centers, where clearings 
totaled $3,282,836,000, also is 1.1 per cent. Thirteen of the 
twenty-two outside cities included in the tabulation report 
larger clearings this week, with substantial improvements 
at Baltimore, Detroit, Kansas City, Omaha, Minneapolis, At- 
lanta and the Pacific Coast points. 

Figures for the week, and average daily bank clearings 
for July to date, and for preceding periods, are compared 


herewith: 
Week Week Per Week es 
July 26, 1928 July 28, 1927 Cent. July 29, 1926 
30ston $427,000,000 $486, 000, 000 —12.1 $450,551, 000 
Philadelphia 476,000,000 501,000,000 - 5,000,000 
Baltimore 85,444,000 78 Lg 000 075,000 
Pittsburgh 166,999,000 
Buffalo 47,958,000 
Chicago .... 617,121,000 
Detroit 214,765,000 
Cleveland 132, 871,000 274% 386,000 
Cincinnati 378,000 72,169,000 
St. LOIS... 0.0060 1k 100,000 127,800,000 
Kansas City...... 158,317,000 141,000,000 
Omaha 41,880,000 38.666,000 
Minneapolis 77,050,000 65,286,000 
Richmond 38,524,000 43,476,000 
Atlanta 43,897,000 41,061,000 
Louisville 30,206,000 32,050,000 
New Orleans..... 45,063,000 47,045,000 
Dallas *40,000,000 39,615,000 
San Francisco.... 178 200, 000 159,700,000 
Los Angeles...... 179 ‘000 165,613,000 
Portland sete 35 9,08 30, 000 32,040,000 
Seattle 2,000 38,607,000 
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151, 

119,2 
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13: "800; 000 
00,000 
37.4 45,000 
39,940,000 
2 971,000 
5 489,000 
31,447,000 
9,066,000 
36,638,000 
3,200,000 
56,117,000 
3,575,000 
,876,000 


bo 00% me Do bom 





247,846,000 Lo De 240,739,000 


Tote $3,282,836,000 $3,2 
ag 5,509,000 ,000 000,000 


New York 571,000,000 


7: 39, ‘000 





Total All 8,756,846,000 

Average daily: 

July to date ‘ 644,000 

June .. 965,690, 006,000 

May . ‘ ,067, 7 74,000 
9 


942, ‘ 593.000 
1,863,162,000 :409,000 


23,814,000 
340,088 
480,000 
962, 000 

96 

First Quarter.. 622,000 

* Estimated 





At the beginning of 1928, 18,365,486 telephones were in use in 
the United States, compared with 17,574,252 on the same date the 
year before and 16,720,224 on January 1, 1926. . 
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FAVORABLE SITUATION IN STEEL 


Conditions Better than is Usual at this Season, 
Though Prices are Irregular 


ITH output continuing at 70 to 75 per cent., the steel 
industry occupies a better position than usual for the 
Summer period, and sustained operations at this rate are 
having a steadying effect on prices, though irregularity in 
quotations has not disappeared entirely. Current demands 
in the Pittsburgh district are fairly heavy for most finished 
descriptions, and, as shipments have been specified closely, 
the bulk of tonnages apparently represents actual consump- 
tion. Structural awards for June made a good showing, and 
business still in sight is of considerable volume. Line pipe 
contracts also reach a substantial total, and tin plate con- 
tinues to draw upon practically capacity output in meeting 
requirements. There is some question of a recession in auto- 
mobile manufacturing in the near future, but, up to this 
time, requirements in this direction have remained heavy. 
For bars, shapes and plates, $1.90, Pittsburgh, applies for 
the third quarter, and $2 for the fourth. The quotation of 
$1.85, Pittsburgh, is being eliminated gradually though still 
applying on some current specifications. The price attitude 
generally is firmer on finished steel descriptions, though 
actual advances are not fully realized in some departments. 
Cold-finished steel bars are mentioned at a possible advance 
to $2.20, Pittsburgh. Demand for that product is fairly 
regular, at close to 70 per cent. of capacity. Shading in 
sheets is not so frequent, though $2.60, Pittsburgh, has been 
named on black sheets. Blue annealed is quoted at $2, Pitts- 
burgh, and galvanized at $3.50, Pittsburgh. Some little 
irregularity is noted in the scrap situation, with heavy melt- 
ing steel around $14, Pittsburgh, in certain quarters, an ad- 
vance of 25c. per ton. Recent quotations were as low as 
$13.50 and $13.75. Pig iron remains comparatively dull, 
though the Bessemer grade is moderately active. On a 
nominal basis, more or less, basic is $16, Valley, Bessemer 
$17, Valley, and No. 2 foundry $16.75, Valley. 


Other Iron and Steel Markets 


The steel market appears to be in a healthy condition, 
with no undue pressure noticeable. There have been numerous in- 
quiries asking for prices, indicating that there is business 
ahead, but nothing has developed other than the usual run of or- 
ders, which is keeping mills employed at about 60 to 70 per cent. 
capacity. There is the usual demand for pig iron for near require- 
ments, but no orders of importance are being placed. 





Buffalo. 


some 


Ingot output around 75 per cent., but new 
business is holding up surprisingly well. The demand for steel bars 
and track material continued at the levels of last week, but a mod- 
erate decline in rolled steel products was reported. Orders from 
automotive, farm implement and railroad sources form the backbone 
of current business. ‘Third quarter tonnage from automobile sources 
is appearing on local books in an encouraging manner. New rail- 
road orders of recent vintage included 1,300 tons of standard steel 
rails and 6,000 to 7,000 tons of accessories. Specifications against 
old accessory contracts in the last week amounted to nearly 8,000 
tons. Oil tank tonnage continues light. Recent structural orders 
amounted to 7,000 tons, and new inquiry to about 11,000 tons. Little 
consumer resistance has been shown to the announcement of higher 
fourth quarter prices thus far. Current prices are firm, save for 
trade differentials to preferred customers. Ruling prices at midweek 
were: Pig iron, $17.50; hard steel bars, $1.90; soft steel bars, 
$2; shapes and plates, $2. 


Chicago. eased to 





Increase in Footwear Business.—Metropolitan district 
footwear manufacturers, including Brooklyn producers of women’s 
high-grade lines, have taken more orders, as lately noted. That con- 
dition is particularly reflected in the improved demand for kid lining 
stock. In and around Boston, the volume of business is better, but 
hot fully up to expectations. ‘There are prospects, however, that 
Wading will continue to expand. The run for women’s shoes con- 
tinues to be on suede, reptiles, kid and cloths. Prices seem mixed. 
Some of the New England producers state that they are securing 
asking rates without difficulty, while others complain. 





New Bedford cotton manufacturers have renewed their statement 
that there is no division among them in the matter of insisting upon 
210 per cent. reduction in wages. 
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HIDE MARKETS REVEAL CHANGE 


Recent Strength Followed by Easing, with 
Quiet Demand for Domestic Stock 


HE general undertone of the hide markets has undergone 

a decided change. Lessened buoyancy was noted a week 
ago, which has developed-into a decidedly slow situation for 
domestic stock and some sharp declines at the River Plate 
for frigorificos. 

In domestic lines, country hide dealers have accepted re- 
ductions, and previously had failed to secure up to the full 
ratio set by the packer market. Sales are noted in Chicago 
of buff hides down to 20c., and extremes there are freely 
offered at 23c. to 2344c., with tanners lending no support and 
complaining of conditions in patent leather. 

Nominally, prices on packer hides are unaltered, but sales 
at reductions are expected. Buyers have bid 24c. for native 
steers, and, while this was not accepted, some have with- 
drawn this offer and entered new bids down to 23%c. In 
general, buyers’ ideas are %c. down on native steers and 
branded lines, and a full 1c. off on native cows. 

In foreign hides, common varieties of Latin-American drys 
have been sustained, as a former good demand absorbed the 
holdings and receipts have been light, but this market may 
be unfavorably influenced by general hide conditions and a 
further break at the River Plate for frigorificos. Argentine 
steers sold this week down to an equivalent of 247sc¢., c. & f. 
slight credit basis per pound, 

Calfskins have remained practically dormant for over a 
week. New York city’s were previously well cleared and 
are listed at last prices, but some fresh offerings, on which 
no prices are named, are not reported sold. In the West, 
packers are in accumulation, running back to last March 
salting. Bids were around the market last week of 30c., but 
it is reported that these offers have since been withdrawn. 
Last trading in Chicago city’s was at 28'4c., but around 28c. 
is nominally listed now. 





Exports of Hides and Skins 


OTAL exports of hides and skins from the United States during 


June amounted to 3,163,909 pounds, valued at $775,848. For- 
wardings of cattle bides reached a total of 71,219, weighing 1,427,551 
pounds, valued at $310,255. By far the bulk of the exports was ab- 
sorbed by Canada, which received 63,428 hides, weighing 1,059,340 
pounds. Japan took 4,500 hides, weighing 299,556 The 
Netherlands took 3,188, weighing 67,052 pounds, and other countries 
negligible amounts, such as 59 hides to Belgium, 45 to the Dominican 
Republic, and Germany only a sample lot of 4. 

Of calfskins, there were 69,419 exported, weighing 986,112 “pounds, 


pounds. 


and Canada again was the big buyer, absorbing 40,256, weighing 
476,198 pounds. The Netherlands was second, as in the case of cattle 
hides, for a total of 21,576 skins, weighing 429,287 pounds. Japan 
received 6,500, weighing 74,713 pounds, while Germany obtained 840 
skins, and Jugoslavia and Albania 250. 

Exports of sheep and goatskins amounted to 115,480 pounds, for a 
value of $51,010, with Canada again receiving by far the greater 
portion, or 78,770 pounds, valued at $26,108. Germany was second, 
with 25,693 pounds, valued at $11,937, while Japan received 9,759 
pounds, worth $12,247, and the United Kingdom 1,258 pounds, valued 
at $718. 

Of all other hides and skins, a total of 634,766 pounds was shipped 
out, valued at $123,222. France was the leading buyer, securing 
395,686 pounds, worth $67,955, and Canada was second, with 177,580 
pounds, valued at $37,212. Germany was third, obtaining 43,169 
pounds, worth $13,874, while Italy absorbed 10,636 pounds, valued 
at $720, and Japan 2,883 pounds, worth $2,076. China took 73 
pounds, valued at $57, and Belgium a sample shipment of 39 pounds, 
for a value of but $28. 





The Department of Commerce reports that exports of American 
corn starch are steadily increasing, shipments for the first five 
months of 1928 amounted to 108,643,000 pounds, establishing a 
high record for this period and.comparing with 77,548,000 pounds 
for the same months last year. 


According to an announcement of the American Road Builders’ 
Association, the various States must spend a minimum of $198,049,- 
992 on Federal-aid roads during the next three years, to which will 
be added a contribution by the Federal government amounting to 
$219,375,000. 
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DRY GOODS TRADING IRREGULAR 


Volume of Business hein iananie in Some 
Lines and Decrease in Others 


N primary dry goods channels, prices have been somewhat 

irregular, with business showing an increase in some 
directions and a lessened volume in others. In cotton goods, 
prices were rising on wide sheetings at a time when they 
were easing on gray cloths for printing and converting, 
following a lower cotton market. In the openings cof lines 
of worsteds of men’s wear for the Spring season of 1929, 
staples were reduced unexpectedly, while the tropical suit- 
ings were generally advanced. With many of the more 
staple lines of printed cottons holding steady in price, there 
are some substantial reductions in styled wash fabrics, for 
the purpose of clearing up stocks. 

General announcements are being made of a purpose to 
curtail production by stopping print cloth, narrow sheeting, 
and yarn mills during the week of July 30, and in some 
instances during the entire week beginning August 27 and 
continuing over Labor Day. In silks, mills making pile 
fabrics are very busy, and some of the gray goods mills 
making crepes for Fall converting are quite active. On the 
other hand, styled lines of printed goods are being cleaned 
up at price concessions. 

From the agricultural sections of the country, merchants 
are receiving encouraging reports concerning the prospects 
for Fall business, while in many of the industrial centers 
the reports are not su favorable. Stronger efforts are being 
made to reorganize wholesale distributing conditions, and 
reports in primary markets appear to indicate a substantial 
degree of success that should become more apparent when 
Spring goods are to be moved. 

Foreign trade reports in textiles are less satisfactory. 
Although prices offered on many lines from this country 
are exceptionally low, compared with cost, they are meeting 
with severe competition from other countries that are press- 
ing goods for sale at very ‘ow prices. 





9 ° 
Men’s Wear Goods for Spring 

bg APLE men’s wear fabrics 
reduced levels varying from 2c. to 10c. a yard, compared with 


for the Spring of 1929 were priced on 


prices for Fall 
the tropical worsteds, the very light fabrics, were 
few cents to as much as 22c, a yard. 

The movement to reduce staples was unexpected, and was a result 
of competition being forced upon the leading producer by other factors 
in the trade making similar lines. It was stated after the opening 
that the lower prices on the staple goods are not to be taken as a 
basis of vaiue for the complete output for the coming Spring. The 
tropical worsteds were advanced, and it is stated that when fancies 
are priced they also will be advanced. 

The finer wools that go into che better quality serges and similar 
staple tines have not been advanced as rapidly as have many of the 
coarser wools, and it is understood that the largest porducer has a 
good supply on hand. It seeks to secure volume business for some of 
its larger units, and at the same time to meet competition that has 
been going on. A comparison of the offerings of the tropical weights 
made by the American Woolen Company for the past Spring season 
and for the new season shows some prices advanced 22.4c. a yard 
and some advanced 2c., 4c., 5c. and 8c. a yard. The range in price 
runs from $1.53 to $1.93 in one of the larger mills, $1.63 to $1.83 
a yard in another mill, and from $2.43 to $2.58 in another mill. 

The cheviots made by the large Washington Mill show advances 
ranging from 1c. to Tc. a yard, while Fulton serges show an average 
advance of about 10c. a yard on goods running from 11 ounces to 18 
ounces. At a meeting of the Wool Institute during the weck it was 
decided that it would be better to postpone the opening of fancy goods 
for the Spring season until August or September. One of the large 
manufacturers in Passaic, N. J., will not open his lines until August 
25, or later. 


The low-priced cheviots were slightly higher, while 
marked up from a 





Fall River sales of print cloths were estimated at less than 30,000 
pieces. Two mills in that city have been closed down for an indefinite 
period, following minor strikes and difficulty encountered in securing 
business at a profit. 


Rayon manufacturers are doing a large business on the finer sizes 
of multi-filament yarns. <A larger yardage of rayon and cotton mix- 
tures and all-rayon goods is being ordered for printing and convert- 
ing, and for the underwear trade. 


RALLY AFTER _COTTON DECLINE 


Recovery in Late En More than Offsets 
Earlier Downward Trend 


AFTER being under the influence of more favorable 
weather and crop reports, the local cotton market was 

inclined toward easing during most of this week. In Thurs. 
day’s trading, however, a considerable rise occurred, and 
at the close on that day the quotations on futures were 15 
points, or more, above the final figures last Saturday. The 
advance in the late session was due principally to a new boll 
weevil scare, as well as to heavy rains in the central and 
eastern belts. There also were dispatches telling of too 
much rain in parts of Texas, and the market appeared to 
have become oversold on the preceding decline. The weekly 
government weather and crop summary, issued on Wednes- 
day, was considered bearish, in the main, and publication of 
the report led to a fall in the option list to new low levels on 
this movement. It was evident even then, however, that the 
technical situation was stronger, and this condition facili- 
tated the subsequent rally. Some attention was attracted 
by advices to The Journal of Commerce, stating that New 
England mills have been buying more cotton since the easing 
in prices for the staple began recently. Other trade news 
was not especially significant, and quotations on cotton 
fabrics showed an irregular trend this week. The demand 
in some quarters was larger, but it contracted in some other 
directions, the most encouraging dispatches coming from 
agricultural sections. On the whole, July has been a month 
of moderately favorable progress in the textile field gen- 
erally, although complaint of narrow margins of profit on 
individual transactions have continued. 

Daily closing quotations (cents per pound) of cotton 
futures in the New York market follow: 

Sat. Mon. Tues. . Thurs, 
20.54 20.55 20.45 

October 
December 


January 20.4 
March 20.46 


SPOT COTTON PRICES 


Sat. Mon. Tues. Wed. Thurs. 
a 20 July 21 July 23 ee ny a fn 25 July 26 
New Orleans, cents 20.89 20.7 20. 21.06 
New York, cents....... 2 Bt 21.10 20. oo 
Savannah, cents........ 21.23 21.16 
Galveston, ¢ 3 y é 20.75 
Memphis, » of 20.40 
Norfolk, cents 21.13 21.00 
Augusta, ¢ 21,16 21.13 
Houston, ¢ $ 21.8 2 
Little Rock, cents...... 35 2( 
St. Louis, cents......... 21.2 20,75 
Dallas, ts 20.2 20.15 
Philadelphia, ee: as 


toto tern 


Nobo 


bobo nob 
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ANAS DW SMAI -= 
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Advance in Wide Sheetings 


IDE sheeting prices and prices for sheets and pillow cases were 

advanced from a basis of 46c. to 48c. for the lower gwades of 10-4 
bleached, and from 55c. and 56c. to 5S8c. for the higher counts. Pro- 
duction is being curtailed fully 25 per cent. of the installed capacity, 
and efforts are being made to increase this curtailment until stocks 
of some lines are reduced. In the print cloth division, while some 
agents are holding 38%4-inch 64x60s, a standard count, at 8c., others 
have been selling at 7%c. a yard. For the month to date, buying of 
domestics has been better than it was in June, and agents believe 
that this tendency will increase if cotton strengthens again. More 
orders are being placed on fine and fancy cottons outside of the mills 
of New Bedford, where the fifteenth week of a strike against a wage 
reduction is on. 

Interest in the woolen and worsted division centered on the open- 
ings of tropical worsteds, cheviots and staple lines of men’s wear 
for the Spring season of 1929. Staples were reduced, but tropicals 
were advanced. Wherever fancy weaves were shown, higher prices 
prevailed. ‘The dress goods division continues slow, some of the mills 
making fancy worsteds fer Fall having business in hand to keep them 
active for another month or two, and a few of the overcoating mills 
have been doing more business in small lots. 

In the silk division, the large volume of business being done on 
transparent velvets and many of the finer qualities of velvets in 
heavier weights is of a capacity character, and some numbers com 
mand a premium for quick delivery. There has been more demand 
for heavy crepes for Fall, and some of the satin-faced goods and 
metallic silks are moving well. Although competition in silk hosiery 
is keeping profits on very unsatisfactory levels, the output continues 
full. 
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July 28, 1928 
RELATIVE DULNESS IN STOCKS 


Volume of Trading Comparatively Small, but 
with Main Trend Upward 


HE stock market was extremely dull this week. The price 

trend, on the whole, was upward, but the only striking 
gain was made by a few trading favorites, such as General 
Motors, United States Steel, Radio Corporation, General 
Electric, American Smelting and American Telephone & 
Telegraph. Industrial issues were the leaders of the move- 
ment, while railroad stocks moved within a narrow range in 
rather limited trading. 

The stock market community became more optimistic as 
the week advanced, apparently convinced that the improve- 
ment in the money market would continue. There was no 
news of any consequence during the week that might in- 
fluence the market generally, although there were special 
developments that affected individual issues and helped pool 
operators to carry on their campaigns. Traders are await- 
ing with considerable interest the forthcoming report of the 
United States Steel Corporation for the second quarter, with 
which the results of the corporation for the first half year 
will be known. Wall Street expects that the earnings in the 
second quarter will show an improvement over those for the 
first quarter, and that the half-year income will be found 
to have exceeded that of the first six months of iast year. 
The report will be issued next Tuesday. 

The daily average closing quotations of sixty railroad. 
ten industrial and five traction and gas stocks are appended: 
Wed. Thurs. Fri. 
106.50 106.67 106.96 


169.91 169.77 170.64 
137.65 137.60 138.27 


Last Year Sat. Mon. 
109.63 106.00 106.32 
154.49. 169.32 169.74 
119.17 136.77 136.60 ‘ 
Daily transactions in stocks and bonds on the New York 

Stock Exchange compare with last year as follows: 











Week Ending 7—Stocks———Shares—, Bonds, 
July 27, 1928 This Week Last Year This Week Last Year 
DOEEY 2. cvcces ccecewes 546,700 708,800 $3,428,000 $3,518,000 
MEE so ccccwsses cosas 1,395,200 1,629,300 6,431,000 7,944,000 
| es ea 1,764,900 1,889,400 7,503,000 8,369,000 
RE reer ree 1,724,600 2,040,700 7,881,000 10,378,000 
RE ee oe 1,481,900 2,047,600 7,357,000 9,284,000 
BETS onase.g'sigaien ev alae 1,814,300 2,074,400 6,409,000 10,384,000 
| Prete rr 8,727,600 10,390,200 $39,009,000 $49,877,000 





Comparisons of Car Loadings 


| caput of revenue freight for the week ended July 14 totaled 

1,024,534 cars, the American Railway Association announced 
this week. 

This was an increase of 173,929 cars over the total for the pre- 
ceding week, when loadings were reduced, owing to the observance 
of July 4. The total also was an increase of 7,140 cars over the 
figures for the same week in 1927. 

Miscellaneous freight totaled 407,242 cars, an increase of 11,559 
over last year’s. Coal totaled 148,969 cars, a decrease of 4,009 from 
the loadings for 1927. Grains and grain products amounted to 53,- 
445 cars, an increase of 10,743 over the number for the same week 
last year. 

Districts reported decreases in the total loading of all commodities, 
compared with those for the same week last year, except the North- 
western, Central Western and Southwestern. 

Car-loadings for the week ending July 14 compared with previous 
weeks this year and preceding years as follows: 











1928. 1927. 1926. 1925. 
an | rr 1,024,534 1,017,394 1,076,372 1,012,854 
i 850.605 839,085 897,556 $86,893 
I Sears oe 1,003,049 1,021,338 1,065,641 866,199 
MN eco 3, dss coats 986,789 1,018,060 1,055,362 
Rt ok < 32 1,016,479 1,036,643 984,585 
ee eres 995,960 1,028,367 1,052,471 908,873 








The latest official estimate places the condition of Egyptian cot- 
ton at 99 per cent. of normal, or better. 








ee 


List of Investment Suggestions upen request 


WELLINGTON & CO. 


Members New York Stock Exchange 
Members Pittsburgh Stock Exchange 
New York 
Pittsburgh 


31 Pine Street - - = = 
Union Trust Bldg. - - - - 
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WHEAT MARKET DECLINES AGAIN 


Early Sharp Break Followed by a Partial 
Recovery—Corn Less Depressed 


HE Chicago grain markets broke wide open on Monday, 

out experienced an irregular recovery in trading later in 
the week. Wheat underwent the severest selling pressure 
in the opening session, closing for the day with a drop of 
4%c. to 5%c. Selling was due to a combination of addi- 
tional reports of favorable growing weather in the United 
States Spring wheat belt, a record Canadian crop, weakness 
of Liverpool prices, and unloading and short selling by local 
operators. The rebound the next day carried prices back 
1%c. to 25c., but the market turned weak again on Wed- 
nesday. Thursday saw closing gains of better than lc. for 
all deliveries, when black rust reports were revived from 
North Dakota and in some sections of Canada, and short 
traders covered their commitments. 

As with wheat, growing conditions were generally favor- 
able for corn, and, while prices seesawed, the range of breaks 
and advances was much narrower. Export sales were re- 
ported heavier. July and September corn scored a sharp 
upturn on Thursday, accompanied by rumors that an inves- 
tigation of a possible corner was on in the current delivery. 
Oats held relatively steady throughout the week. Rye broke 
and rallied, largely in sympathy with the leading cereal. 
Weather was favorable for harvesting, and moderate export 
business was reported. 

United States visible supply of grain for the week, in 
bushels: Wheat, 44,404,400, up 3,889,000; corn, 11,037,000, 
off 1,374,000; oats, 2,059,000, off 465,000; rye, 2,340,000, off 
189,000; barley, 707,000, up 174,000. 

Daily closing quotations of wheat options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
July 1.24% 1.19% .... 1.19% 
September 1.26% 1.22¥ 1,24 1.22% 
December 1.30% 1.26 1.27% 1.26% 





Daily closing quotations of corn options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
PE steacacvagcarens 1.064% 1.06% 4 1.067% ee 1.11% 
September .cccccccocs 96% 94% 92% 96% 96% 
DeCGnee 6h cacuscues 80% 78 77% 78% 78% 





Daily closing quotations of oats options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
CONE eee rk eneiase tus 481% 47% 46% 4714 aa 45 
DOIN ch cece wees 40% 39% 39% 393, 41 40% 
PGCQUNNOE  Sinccdcceuee 43 42% 42% 424 4d 43% 


Daily closing quotations of rye options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. Thurs, Fri. 
PMR Eee Cer ere 1.014% 97 % 98% 99 suas 991% 
BEGIN a seco tenses 1.034% 99% 1.01 1.00% 1.02% 1.01% 
POCORN acdsee waweee 1.054% 1.01% 1.03 1.03 1.04% 1.0414 


The grain movement each day is given in the following 
table, with the week’s total, and comparative figures for 
last year: 











‘Wheat Flour, -———_Corn—_—_,, 

Western Atlantic Atlantic Western Atlantic 

Receipts Exports BPxports Receipts Exports 

RMS siacinc cue 2,808,000 237,000 1,000 cite | Peres 
Saturday .ccccss 3,166,000 185,000 4,000 1 Or seesies 
SS re ee 6,346,000 263,000 3,000 y B 2 eee 
UOMO ci dacwc os 2,932,000 316,000 23,000 1,319,000 84,000 
Wednesday ...... 3,125,000 18,000 32,000 iByyf sre 
TRUPOGRY 2 .ceass 3,471,000 255,000 10,000 1,222,000 2,000 
TOG). cc2660 0% 21,848,000 1,274,000 73,000 7,210,000 86,000 
EGSG $OGPs. 6046s 19,899,000 3,534,000 105,000 SORE OGe | veces 





Crude Oil Output Increases 


| ees average gross crude oil production in the United States for 

the week ended on July 21 was 2,401,850 barrels, compared with 
2,391,500 barrels for the preceding week, an increase of 10,350 bar- 
rels. The daily average production east of California was 1,757,850 
barrels, compared with 1,747,000 barrels, an increase of 10,850 
barrels. 

Imports of petroleum, crude and refined, at the principal United 
States ports for the week ended on July 21 totaled 1,973,000 barrels, 
a daily average of 281,858 barrels, compared with 1,256,000 barrels, 
a daily average of 179,429 barrels, for the week ended on July 14, 
and a daily average of 244,429 barrels for the four weeks ended on 
Tuly 21. 
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GENERAL BUSINESS CONDITIONS 


(Continued from page 7) 


it is believed, is all the market will absorb without demorali- 
zation. The cotton crop is reported to be in good condition. 


PORTLAND.—Business conditions this Summer, on the 
whole, are better than they were a year ago. Retail trade 
has made good gains since the Spring months. The falling- 
off expected with the departure of vacationists, apparently 
has been offset by tourists’ purchases, who are here this 
year in larger numbers than ever before. The jobbing busi- 
ness continues good in neaily all lines, and bank clearings 
show a substantial increase over those of last year. 

Lumber prices, instead of losing ground, as usually is the 
case in July, are fully as strong as they were, advances hav- 
ing been obtained on some items. A majority of the mills 
that shut down for varying periods over the Fourth are 
operating again, but in most instances on the five-day week 
basis. Shipments made during the period the mills were idle 
have reduced further stocks of standard yard items, until 
buyers are finding it more difficult than ever to get quick 
shipment of hard assortments. Orders from points served 
by rail still are in the lead. The California cargo market 
has settled down to a more conservative scale of buying 
without losing any of its strength. Mill prices on Atlantic 
Coast cargo business have been advanced another $1 a thou- 
sand. Car material orders are light, but stocks of this kind 
are very firm, due to the demand for retail yard items that 
take similar sizes and grades, 

The pine market is in a healthy condition. Mill stocks are 
cleaning up fast, and white pine in the better grades has 
advanced $2 to $5 a thousand. The demand for box shooks 
has been stimulated and most of the box factories are oper- 
ating to capacity. Red cedar shingle prices have had a 
marked advance and do not appear to be at the top. 

West Coast fir mills during the past week produced 110,- 
656,236 feet, sold 113,051,759 feet, and shipped 138,157,952 
feet. Orders for rail delivery amounted to 54,428,004 feet, 
domestic cargo orders were for 30,058,004 feet and export 
orders 17,338,101 feet. The local trade bought 11,227,650 
feet. Unfilled orders total 449,056,963 feet, a decrease of 
8,835,696 feet for the week. 

Newly harvested wheat is reaching tidewater in increas- 
ing quantities. Prices have declined to the ©xport basis, 
and a number of parcel sales have been made for shipment 
to Europe. Additional steamers are being chartered for full 
cargo loading. Flour prices also have been reduced, but have 
not stimulated foreign or domestic buying. Warm dry 
weather has been favorable for haying and the growth of 
irrigated alfalfa. The small fruit harvest is practically 
completed and apples and pears are sizing rapidly. Range 
stock is in good condition and considerable numbers of lambs 
and cattle have been marketed. 


SEATTLE.—The automobile sales for the week ended 
July 13 totaled 759 cars, valued at $548,602, compared with 
594 cars sold during the week previous; these had a value 
of $525,872. During the week ended July 15, 1927, the sales 
of automobiles totaled 512 cars, with a value of $441,004. 
The increased retail trade is attributed to the large number 
of tourists now passing through the city. The general run 
of wholesale trade is on a parity with that at this time of 
a year ago. 

The volume of building permits issued during the first 
half of July totaled $1,500,000. The total for the month is 
not expected to equal the record for June. The values for 
the half year are in excess of the record for any previous 
similar period. There were 39 permits issued for residences 
for the week ended July 15. This total is below the weekly 
average. The coast charter market, as it affects Puget 
Sound, is unchanged for the week. The available tonnage 
is about the same and rates have shown no fluctuation dur- 
ing the week. 





Dominion of Canada 


MONTREAL ,.—Retail trade in all lines of Summer goods 
has been noticeably active during the last week, due to con- 
tinued Midsummer temperatures. Movement of such lines 


as wash fabrics and sport shoes indicates an eventual clear- 
ance of stock by both city and country dealers that had not 
been anticipated from conditions existing earlier in the 
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season. Promising reports in regard to crop conditions from 
practically all sections of the Dominion have a tendency to 
establish confidence in the general outlook, and the larger 
wholesale houses are looking forward to good business dur. 
ing the Fall. 

Wholesale dry goods merchants report an increase jp 
volume over that of last year, and a number of out-of-town 
buyers have been placing fair-sized orders for immediate 
needs. Domestic mills are ready to make deliveries of Fal] 
merchandise. There has been a stiffening in prices in one 
or two lines, but quotations generally are unchanged. 

Groceries are moving in the usual quantities. Receipts 
of the present season’s pack of canned goods have been some. 
what delayed, though canners are about ready to ship the 
earlier fruits and vegetables and no material changes jn 
quotations are expected. Grain movement from the local 
port has become more active during the current month, but 
considerable improvement in this respect is practically as- 
sured during the ensuing two months. 

QUEBEC.—There nas been no change of importance 
noted in the local situation during the last week. The tourist 
season is in full swing, and with warm Summer weather 
prevailing, retailers report that trade is satisfactory, par- 
ticularly in outing apparel and sporting goods items. 

In wholesale circles, conditions are reported quiet, which 
is usual at this season of the year, due to the fact that so 
many Officials are absent on their Summer holiday. Manv- 
facturers, as a rule, are working steadily, mainly on small 
orders, while the building and construction lines continue 
quite active. 

TORONTO.—General business was reported good in most 
centers of the Province and in Toronto storekeepers noted 
a stimulation that brought turnovers up to a satisfactory 
point. Wholesalers were becoming enthusiastic over West- 
ern crop reports, although there was a minimum of con- 
sternation over the lowering of wheat prices which may 
have a detrimental effect upon the buying power of the grain 
grower if continued after the crop is harvested. Jobbers 
are inclined to discount the present low quotations, placing 
confidence in the ability of pool interests to protect the price 
of Canadian grain until the erratic action of the market has 
been corrected through knowledge of actual conditions. 

Tourist traffic has been quite important, though, to some 
extent, militated by the excessive rainfall which also has 
proved damaging to many standing crops, especially hay, 
which was down badly in many districts, and loss was feared. 
The cotton companies recently issued new price lists govern- 
ing ginghams and kindred items, and prices were down from 
7 to 8 per cent., covering Spring merchandise. British com- 
petition was held responsible for the reductions on these 
fabrics. Silk trade was well sustained, and the trade con- 
tended that outside of rayon cloths there is nothing im- 
minent to assail its supremacy. Hardware and builders’ 
supplies went into consumption at an increasing volume. 





Sole Leather Prices Maintained 


N sole leather, largest tanners are stubbornly maintaining prices, 
and are reporting considerable improvement in cusiness. Fresh 
trading includes car-lot sales of backs, both oak and union trim, and 
sellers claim that the steady basis of up to 66c., 
for union and 68c. for oak in best tannages, has been held. 
the outside tanners are said to have been making <« 
some of the Boston reports on sole leather arc weak 
There are no particular developments in offal. Bellies continue to 
sell quite steadily, and last reported sales by large tanners were at 


tannery run basis, 
Some of 


oncessions, and 


full prices, or up to 37¢. and 35c. basis for heavy and light weights in 
Some tanners who have not been disposed to 
meet prices made by others on single shoulders are believed to have 
accumulated some supplies, as they have nct been reported as cffect- 
ing sales for a long time. Double oak rough shoulders range frem 
60c. up to 63c. basis for No. 1’s. Boston reports single shoulders in 
a waiting position, with no further weakness. Double oak rough 
shoulders have sold at G0c. and 5Sec. for the two selections 

Upper leathers are not in a satisfactory position. -atent has not 
had the call this season, although a slight revival in demand has 
been reported in Boston, while New York trading is slow. Calf in 
regular finishes suitable for men’s shoes is in somewhat more demand 
in New England, but continues quiet in New York for women’s 
weights. Suede, kid and cloth materials, along with reptiles, still 
lead. No improvement is reported in New York in side upper, so far 
as regards the demand for domestic chrome tannage, and tanners are 
receiving no better rates for finished leather. 


best oak tannages. 
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SURVEY 





OF CLOTHING TRADE 


(Continucd from page 9) 


reasonably good turnover, but there is little business with 
the smaller merchants. 

Prices, on the whole, maintain about an even level. Special 
sales have, in most cases, sufficiently reduced sluggish stocks. 
Careful buying for Fall has characterized the operations of 
most houses. Collections have been slow to fair. 

MILWAUKEE.—In this district, there are several manu- 
facturers of various kinds of clothing who ship throughout 
the entire country. Representative reports are that the out- 
put of clothing for the first six months of 1928 was ‘from 
10 to 20 per cent. under the volume for the same period last 
year. Mills are reported to be making cloth on order only, 
and clothing manufacturers are carrying very little raw 
material or finished merchandise. 

As merchants, too, are placing orders for small lots, the 
whole situation appears to be one of conservatism. The 
demand still is below normal, but the usual seasonal in- 
creases are looked for, and it is probable that when this 
demand will have appeared the situation will result in hea 
slight increase in prices, on account of the low stocks in 
manufacturers’ hands. Factories are operating on a part- 
time schedule, making no effort to accumulate a large stock. 
The wage scale is unchanged. Labor is plentiful. 


TWIN CITIES (St. Paul-Minneapolis).—Manutacturers 
and wholesalers report that sales since January 1 are well 
ahead of those for the corresponding months of 1927. Dealers 
throughout the Northwest have been buying conservatively, 
and stecks are quite low, but there has been a sharp increase 
in demand during the last month. Orders for immediate and 
Fall delivery are coming in quite freely, and outlook for Fall 
and Winter business appears favorable. Collections are 
classed as fair to good. 

SAN FRANCISCO.—Workingmen’s clothing generally 
has sold well this season, but demand has been largely from 
country districts. Men’s suits at retail are rather slow of 
movement, and offerings at bargain prices are numerous. A 
number of old-established houses, which always carry large 
stocks, are doing some business, but there is considerable 
effort made to force sales, indicating that buyers are not in 
a favorable position to fill their requirements. It apparently 
is difficult to maintain prices and give values. 


LOS ANGELES.—Local clothing manufacturers report 
that there has been an increase of about 20 per cent. in 
production and sales during the first half of the current 
year, as compared to the record for the same period of 1927. 
It is expected that there will be a good volume of business 





A report by the Plate Glass Manufacturers | 
states that June production 
10,723,056 square feet, an in- 
over that for 
May. Production for the first half of 1928 


of America 


amounted to duction totaled 


crease of 499,373 square feet 


The June output of lead by countries that 
| furnish about 90 per cent. of the world’s pro- 
131,263 short 
131,949 tons in May and 137,553 tons in June, | 
1927, according to a report by the American 
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during the balance of the year. The future outlook from 
the standpoint of demand, supply and prices is regarded as 
favorable. Retail merchants have, it is claimed, overstocked 
to some extent, but they have increased sales by selling at 
reduced prices. 

There aiso are a number of distributors of Eastern manu- 
facturers who state that sales have held up well, and are 
estimated at a small increase over those of the comparative 
period of 1927. The small distributors, on the other hand, 
are not more than holding their own. Collections in this line 
are reported as fair to good. 


SEATTLE.—The volume of the clothing trade with local 
houses varies from a 10 per cent. gain in the first half of 
1928 to the same total as was recorded for the corresponding 
six months of 1927. The general level of prices has been 
about the same as it was during the first half of last year, 
but there has existed in some lines a downward trend. Im- 
provement of quality is seen as an offset for the sagging 
price ievel. 

The vclume of collections with Seattle houses for the half 
year has been a little lighter than the total recorded for the 
same period of 1927. The movement of Spring merchandise 
this year was retarded more by adverse weather than was 
the case a year ago. Tourist travel began to give an impetus 
to trade in May and June, and will continue throughout the 
remainder of the Summer. Wholesale as well as retail 
clothiers are optimistic regarding the course of demand dur- 
ing the Fall. 





Coke Output Slightly Lower 
DECREASE of 3.0 per cent. in the daily production of pig iron 
caused a slight decline in the output of coke during June. The 

decrease was borne chiefly by beehive coke, the daily production of 
which fell off 16.6 per cent., compared with that for the preceding 
month. The daily output of by-product coke declined 0.2 per cent. 

Since the publication of the last monthly report, the Bureau of 
Mines has been informed that the new plant of the Hamilton Coke 
and Iron Company at Hamilton, Ohio, with 45 Koppers-Becker ovens, 
April 18. Inclusion of the figures for this 
plant and revised returns for certain others, raises the total output 
of by-product coke for the 31 days of May to 4,099,864 tons. In the 
30 days of June, the production was 3,961,268 tons, a decrease, 
when compared with that for May, but an increase of 364,186 tons 
over the total for June, 1927. 

With the inclusion of the new plant and resumption of operations 
at one idle plant, there are now 80 active plants, and they operated 
in June at approximately 83 per cent. of their capacity. 


began operations on 





A recent estimate places American investments in Cuba as $1,140,- 
000,000, with sugar holding the leading position, at over $600,000,000. 





THE NECESSITY OF 
CREDIT INSURANCE 


tons, against | 





was 60,495,568 square feet, against 57,831,- 
090 square feet for the period last 
year. 


same 


“ARG, Pesdet Samuel. Gat, Se Tes. 
GIBSON & WESSON, Inc. 


INSURANCE 
In All Branches 


110 William Street, - NEW YORK 


BARROW, WADE, GUTHRIE & CO. 
ACCOUNTANTS AND AUDITORS 
Equitable Bidg., 120 Broadway, NEW YORK 

CMICAGO—Westminster Bldg. 
PHILADELPHIA—Packard Bldg. 
SAN FRANCISCO—Expesition Bidg. 
BOSTON—Scollay Bidg. 

GLASGOW, SCOTLAND—142 St. Visesmé St. 
UTICA—The Clarendon Bidg. 
MONTREAL, CANADA—13 McGMl St. 
LONDON, ENGLAND—8 Frederick’s Place 











Bureau of Metal Statistics. 


Canada’s production of pig iron in June 
amounted to 97,397 tons, compared with 87,- 


811 tons in May and 69,040 tons in June, last | 


year. 





DIVIDEND NOTICES ——__ 


INTERNATIONAL PAPER COMPANY 
New York, June 26th, 1928 

The Board of Directors have declared a 
quarterly dividend of sixty (60c.) 
share on the Common Stock of this Company, 
payable August 15th, 1928, to Common 
Stockholders of record at the close of busi- 
ness, August Ist, 1928. 

Checks to be mailed. 
not close. 


Transfer books will 


OWEN SHEPHERD, 
Vice-President and Treasurer. 





WESTINGHOUSE ELECTRIC 
& MANUFACTURING COMPANY 
A Dividend of 2% ($1.00 per share) on 
the COMMON STOCK of this Company, for 
the quarter ending June 30, 


as of June 29, 1928. 
H. F. BAETZ, Treasurer 
New York, June 20, 1928 


1928, will be | 
paid July 31, 1928, to Stockholders of record | 





€ Credit Insurance begins when your 
| Fire Insurance stops—when your mer- 
| chandise has left the protection of your 
| four walls and is turned into accounts. 
@_ Our new Simplified protective Policy 
| is clearly understandable. It insures all 

eutstanding accounts against abnormal 
| losses. The terms are liberal—yet the 
| cost is moderate. 


cents a | 


@ Yeu can’t afford not to carry Credit 


Insurance. 
Write us 


The American Credit-Indemmity Co. 


of New York 
100 Sth Avenue, New York City 
511 Lecust St., St. Leuis 
All Principal Cities 


J. P, MeFPADDEN, President 
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The First Reference Book— 


The present day issues of this same 
book contain more than two and one 
quarter million names and ratings em-’ 
bracing every State in the Union. Its’ 
value and help to the American 


The First Reference Book was a quaint 
important looking volume. Its dark 
brown sheepskin covers were embel- 
lished with an ornate pressed design 
and the name of the subscriber stamped 
in gold upon its front. It was equipped 
with a lock and key to preserve its 
precious contents from inquisitive pry- 
ing eyes. Altogether it contained 
twenty thousand two hundred and 
sixty-eight names and ratings and was, 
even at that time (the Spring of 1859), 
considered a most valuable and impor- 
tant book. 


business man is inestimable. The sim- 
plicity and manner of presenting its” 
valued information quickly informs the™ 
grantor of credit regarding the standing” 
of firms with whom he does or contem- | 
plates doing business. 


There is a branch office near you. Call 7 
upon our manager there and learn from © 


him just what R. G. DUN & CO. serv- 


ice can do for you and your business. 





LS! 





R. G. DUN & CO. 
The Mercantile Agency 


Dun Building 


New York 


and in 257 other cities 





